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ABSTRACT

This study aims to determine whether there are differences in the average abnormal
return, trading volume activity, and trading frequency activity of pharmaceutical
stocks before and after the announcement of the first corona virus case (Covid-19)
in Indonesia. Samples were selected using a purposive sampling method and 9
pharmaceutical companies were listed on the Indonesia Stock Exchange during
2019 - 2020. The data used in this study are secondary data in the form of daily
data of the closing price of shares, Indonesia Composite Index (ICI), trading
volume of shares, number of shares outstanding, and frequency of share trading
obtained from the Indonesia Stock Exchange. This research is an event study with
an observation period of 14 days, 7 days before and 7 days after the announcement
of the first positive case of corona virus in Indonesia. Hypothesis testing uses the
paired sample t-test method if the data are normally distributed, whereas if the data
is not normally distributed will use the Wilcoxon signed rank test.

Based on the results of this study it was found that there was no difference in the
average abnormal return of pharmaceutical stocks before and after the
announcement of the first corona virus case (Covid-19) in Indonesia, but there were
differences in average trading volume activity and average trading frequency
activity of pharmaceutical stocks before and after announcement of the first case of
corona virus (Covid-19) in Indonesia.

Keywords: Covid-19, Event Study, Abnormal return, Trading volume activity,
Trading frequency activity
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ABSTRAK

Penelitian ini bertujuan untuk mengetahui apakah terdapat perbedaan rata-rata
abnormal return, trading volume activity, dan trading frequency activity saham
perusahaan farmasi sebelum dan sesudah pengumuman kasus pertama virus corona
(Covid-19) di Indonesia. Sampel dipilih dengan menggunakan metode purposive
sampling dan terkumpul sebanyak 9 perusahaan farmasi yang tercatat di Bursa Efek
Indonesia selama tahun 2019 - 2020. Data yang digunakan dalam penelitian ini
adalah data sekunder berupa data harian harga penutupan saham, Indeks Harga
Saham Gabungan (IHSG), volume perdagangan saham, jumlah saham beredar, dan
frekuensi perdagangan saham yang diperoleh dari Bursa Efek Indonesia. Penelitian
ini merupakan event study dengan periode pengamatan selama 14 hari yaitu 7 hari
(bursa) sebelum dan 7 hari (bursa) sesudah pengumuman kasus positif pertama
virus corona di Indonesia. Pengujian hipotesis menggunakan metode paired sample
t-test jika data yang terdistribusi secara normal, sedangkan jika data tidak
terdistribusi secara tidak normal akan menggunakan uji wilcoxon signed rank test.

Berdasarkan hasil penelitian ini ditemukan bahwa tidak terdapat perbedaan rata-
rata abnormal return saham perusahaan farmasi sebelum dan sesudah pengumuman
kasus pertama virus corona (Covid-19) di Indonesia, namun terdapat perbedaan
rata-rata trading volume activity dan rata-rata trading frequency activity saham
perusahaan farmasi sebelum dan sesudah pengumuman kasus pertama virus corona
(Covid-19) di Indonesia.

Kata Kunci: Covid-19, Event Study, Abnormal return, Trading volume activity,
Trading frequency activity
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Lampiran L Trading Frequency Activity Saham Perusahaan Farmasi
Lampiran M Rata-Rata Trading Frequency Activity

Lampiran N Uji Normalitas Rata-Rata Abnormal Return

Lampiran O Uji Normalitas Rata-Rata Trading Volume Activity
Lampiran P Uji Normalitas Rata-Rata Trading Frequency Activity
Lampiran Q Uji Wilcoxon Rank Signed Test (Abnormal Return)
Lampiran R Uji Paired Sample T Test (Trading Volume Activity)
Lampiran S Uji Paired Sample T Test (Trading Frequency Activity)
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